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Insure Your
Business

;ainst
Prussian
Piracy

Buy a
"Liberty" Policy

You have fire insurance
life and accident, insurance

i idemnlty insurance to
safeguard your business.

But there are other pol-

icies you must have for your
own protection pclicies of
insurance, against the
Kaiser, whose power is the
greatest peril and the great-
est lorcc ot destruction in
the world to-da- y.

Liberty Bonds Are
the Best Policy
Every Libert) Bond you

buy is a policy of insurance
against the destruction of
your freedom, your happi-
ness, your home and your
livelihood. You cannot
have too much of that kind
of insurance. France and
Belgium and Serbia and Po-
land show what Prussian
militarism would do to the
United States if we should
fail to crush it.

Lend to Your Utmost

For Victory

Money is the vitaHactor
in the winning of this war.
You must lend more than
before. The Fourth Loan is
larger; thc obligation on
each of us is greater.

Lend to Your Utmost!

Buy Liberty Bonds!

LIBERTY LOAK COMMITTEE
Second Federal Ileaerva District

ISO 1) ROADWAY, NEW YORK CITY

This Space Contributed by
Edward E. Epps cV Co.
Frederic H. Hatch & Co.
Liggett & Drexel
The National City Company
Notlo & Corwirt
J. K. Rice, Jr. & Co.
Hughes & Dier
E. V. Wagner & Co.

HARTSHORNE
AND

PICABIA
Member Note York Stock

Exchange

have prepared fcr gen-
eral distribution a let-

ter entitled "Victory
Markets Then and
low." We will mail
copy on request for our
letter S-3-

7 Wall St. Rector 4590.

FINANCIAL, NOTES.

Baltimore nd Ohio Ballroid Compn7
)ils made arrangementi for tho extension
nr (our moDtho ot obligations totalling

MS.M0,000. 1

MarUoe, Marian A Co. bav taken over
h bulntst of William Whf&lley,

In powder securities. The business
will be uniler tSe personal of, C. Matchst. The firm also announces
hat Mr. Wheatley will ba connected with

It In thsvfuture.
fieare, Roebuck & Co. reports for

of $19,18,0.16, an Increisa of
n.g&Q,SlH. The sales for tho nine months
rom January 1 to .September .11 were

S131.148.3SS, a gain ot 111,092,529, com-
pared with the same period last year.

Luke, Hanks A Weeks, member of the
N'eu urk eiock Exchange, announce that
'William Cochran has become a member
i'f their firm. Mr. Cochran Is a brother
of Thomas Cochran of .1. P, Morgan Co.

Crex Carpet Compsoy has elected li V.
jCSge a director, to succeed S. Ci, illller.

Atlantic National Dank anneum-e- s the
rtalznatlon of William II. Davis aa director
,.nd of William I', fltilmmons riMr. Fllilmmons has been
deeted a director ot tha bank.

The cashiers aectlon of Stock Exchange
Hrmi Is Issuing a publication entitled the
athtrt The magssln s Intended as a

medium for the exchanra of Ideas among
'he members of the association.

The report of the United Verde Ellen- -
mon company ror Auiust shows a toial
uroduetien of B.JOfi.oOO pounds of copper.

ompared wlln ,ow,ooo pounds for the
i rsvlous montt.

The Stock Krrnwse hss stricken from
he list Hrooklyn Itsold Transit Company.

Central Trust Company of New YciTt, op.
Ion It cerllflcates of deposit for the
irooaiyn iiapi.i Transit company a:x year

first mortsasa alnklnr fund MM l''per cent, bonds, 19.11.
v, jay o. nave purchased mem- -

iiorshlp In Ij York Coffto and 8uxarIssuance for 13,200.
New Iledford fiss and Electric Llihttympany has Increaeed 1447,000.
Stockholders the Com.

have ratified the plan for the redue.ion of the capital stock of the comoanr
item 7, 060, 000 to $,0O,0ftO,

Clare? With .Notional City Co. I

The National City Company an-
nounced yesterday that Northrop Clarey,
l.nanelal editor of the New York Time,lias become associated- - with tho company
Jiilts adcitlslair Utpartruenl.

FINANCIAL NEWS

AND COMMENT

Broad Soiling Movement in
Standard Shares In Wall

Street Market.

PEACE STOCKS FAVOEED

Marines Show Advancing
Strength Neutral Exchange

Bates Decline

To the practical exclusion of all other
subjects Wall Street yesterday continued
to discus the changed outlook In the In
ternatlonal situation, together with tho
circumstances trading up to the sur-

render of Bulgaria and Its possible effect
oh Turkey and Austria. But whereas
there was somo doubt on Monday as to
Its relation to tho length of tho war, yes-

terday's stock market Bhowed quite
clearly that the financial district Is con-

vinced that th"e collapse of the whole
enemy structure Is only a matter of
time. There was a broad selling move-

ment again In the standard shares and
speculative. ravoritftS, with selective buy-
ing In the peace shares and other
quarters of the market. Hut for tho
moat par? the day was given over In the
peace shares very largely to tho process
of absorbing speculative profits accruing
from the rapid upturn on Uio preceding
day. There were several individual
movements' In Hharnj like tho Marines.
but they had TioTelatlon to the genefan
trend of things.

Despite the profit taking tendencies
there was no mistaking, however, the
decided preference for shares which are
not altogether dependent upon war con-
tracts for their dividends. This feeling
was naturally Increased by the continued
prog reus of the Allies In Belgium and
other points along tho western front and
by persistent reports that Turkey had
already tentatively approached tho
Allies with peace proposal ft. But It was
not In the Stock Exchange that the
peace Indications found their moat def-
inite reflection. It was in the foreign
exchange market, where the rank nnd
(lie of the financial community had long
since felt that the flrst definite movo
toward peace would bo most likely to
find reflection first. In this department
there wad continued decline In practi-
cally all neutral rates. There was a
break of approximately 30 points in
Swiss francs from the previous days
high; guilders were down to 48,.4.ami
there wa3 special weakness also In Span-
ish pesetas. Belligerent rates were
firmer all around as a rule, but the gen
eral feeling was that there would be no
special reflection In these rates until the
prospects had taken more definite form.

Tradlne continued conrndernhry in ex
cess of the recent scale of activity, the
total turnover falling only slightly short
of the 500,000 share mark. Fully a
fourth of It, however, was confined to
Steel common alone, which after allow-
ing a 'ir amount of fitrctigth at tho
outset sold down to 109 V, near the
close. The same was true of other
steel shares. On the other hand there
was a wide movement In Ttoyal Dutch:
all of the motors showed .stremjth at
one stage of the session or another and
Mlenf lv titivtnsr nr&in featured the rail
road department. So far as strength
wns concerned the msln features of the
day. however, were tho Marine shares.
Doth Issue showed advancing strength
all day, tho preferred In particular,
which rose to a new high record for
the current movement. There was noth-
ing new In connection with these shares.
The argument for their advance was
based entirely upon reporte aa to the
possibilities of the early closing of the
deal for the sals ot the company's
British tonnage.

There waa no change In the money
situation, both call money and time ac
commodations remaining at previous
quotations. There .was a good deal ot
talk, however. In conservative quar-
ters as to whether or not the present
scale of activity In the stock market
was out of line with the views of the
money committee. It Is true that recent
speculation has not involved any large
expansion In loans, and that It would
have lieen highly unreasonable to ex
pect the market to refrain from respond
Ing to such news as that which has do
veloped recently. But It Is equally true
that the committee had no markets In
mind Itke those ot Monday and yester-
day when It outlined Its position as tu
speculation.
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GOSSIP 07 WALL STREET.

rrofraalonal Selllnar.
Tlio Una of. discrimination between

the peace and war stocks tras beclouded
somewhat la .yesterday's stock market
by profit taking In the liaues which ad-

vanced most on Monday, nut there wero
other signs which Indicated clearly
enough that Wall fKreet has undergone
no chanro In Its opinion as to the proa-poe- ts

of peace. While shares of tho
typo of Mexican Tetroleum declined un-
der realttlnt; the 'professional dement
Interested Itself In other quarters of tho
market with Issues llko ltoyal Dutch,
the motors and selected rails, whoso po-

sition would be materially bettered by a
return of conditions to normal. Beltlne
continued In the war shares. Steel.
Dethlehem D. and other shares of tho
same character wero thrown overboard
quite as hastily as on Monday at certain
statres of tho session. The best opinion
was, however, that the selling was not
of a very Important charaoter, repre-
senting mainly liquidation of accounts
by professional traders who wished to
switch to other quarters of the market

' Coppers Steady.
In yesterday's market tho copper

shares cavo an excellent account of
themselves as a result of the favorable
news from the producers. The value of
the copper shares during; tha contin-
uance of the war is well known, but too
little attention Is belntr paid to the value
of such shares in the free metal market
expected to ensue after the war has
come to an end. Well Informed Inter-
ests assert there has been good buylntr
by those who are discounting the end
of the war and the demand for copper
In reconstruction work. Assuming that
there are no labor troubles In the bal-

ance of the year and that the War In-

dustries Board at next month's confer-
ence continues the 26 cent pries for tho
period beginning November 1 highly ry

dividend disbursements are ex-

pected In the fourth quarter of ISIS.

Flnauclne at a I,otv Ubli
Corporation financing, which was held

to a relatively low level In September,
is expected to be about the smallest In
years In the current month. The Capi-

tal Issues Committee has announced
that It will not approvo the bale of any
new Issues during tha present Liberty
Loan campaign, which Is to end October
19, except In tho most urgent cases
where the loan Is necessary to meet
maturing Issues. While the final week
of October Is expected to seo the flota-
tion of several largo IsMies, the time will
be Insufficient for the month to put up
much of a total. In Soptember tho ag-
gregate of corporation financing waa
137,262. TOO, according to a Wall Street
compilation, compared with $86,014,140
In Augu-- n and $64,711,100 In September,
1917. Ninety per cent, ot the Septem-
ber, 10 IS, financing was done by public
utilities with a total nf 3S1.223.500. For
the Hrst time In a decado the month
passed without any railroad eecurltles
being Issued.

A Small Mnrstn of Froflt.
Radicals profess to see Yrofltcerlng on

every hand and many persons, who ought
to analyze the situation. In light and airy
fashion charge big business concerns
with profiteering when their profits rise
as compared with tho days before the
war. The equipment companies, how-
ever, oppear to be free from the argu-
ments of the radicals and the assertions
of the most superficial thinker. The
manufacturing profit of these companies
In no case has risen above 10 per cent.
And equipment men say that In tho days
before the war a 15 per cent, manufac-
turing profit was a reasonable basis for
any concern to figure upon. A case In
point Is the American Car and Foundry
Company, which according to Its report
In the fiscal year ended April 30 last,,
handled J121.S39.000 of gross sales at a
manufacturing profit of only 9 per cent.
On $300,000,000 of business which the
company Is doing for the Government
In the current fiscal year. It Is consid-
ered probable that the manufacturing
profit will be even lets than that returned
In tho 1917-1- 8 fiscal year. It Is ap-
parent, equipment mn say, that not
only are the equipment companies en-
tirely free from any charge of profiteer-
ing, but they are actually operating at
less than a third of what used to be con-
sidered a normal percentage of profits.
The talk, which has been so rlfo re-
garding profiteering on tho part of cor
porations making stores, equipment and
supplied for tho Government, has dwin-
dled and apparently so far as equipment
companies are concerned ought to cease
entirely.

An Ounce of Precaution.
An object lesion In the value of co-

operation came to light yefterday when
it was learned that tho money commit-
tee permitted ono Stosk Exchange house
to Increase Its loann merely as a result
of an explanation before the advance
nas consummated, whereas tho ruling
would havo been adverse had the house
In question completed the transaction
before making the application to the
money committee. "It Is remarkable,"
said a member of the New York Stock
Exchange, "to notn tho admirable man-
ner in which tho money situation as
related to Stock Exchange houses and
the Liberty Loan hag been handled.
There have been few cifos of hard feel-
ing, to say nothing of friction. I heard
of a Western house which had borrowed
from a firm that became a trlflo over-
extended nnd which waa obliged to
seek a new connection. Application was
made to several liouecs, which pointed
out that they could not Increase their
loan?. . One firm, however, had the en-
terprise to make application to themoney committee, which ruled that the
transaction would mean rperoly theshifting of Stock Exchange loans from
ono house to another. The result was
that the firm with a man of foresight
obtained the profitable account of 11
Western houro and the ones subject to
Inertia Iot an opportunity for some
new butlncso."

'lne Months' Failure'.
Commercial failures In the Vntted

States, as reported to It. O. Dun & Co.,
numbered ,069 and ruppllcd liabilities
of 122,975.024 In the nine months Juet
ended. T'lese figure compare with
10,737 defaults for $141,950,038 In the
corresponding period of m7, when the
exhibit was also highly favorable, and
with 13,250 suspensions for $164,534,707
In the first nine months of 1910. Com-
paring with tho maximum of 17,-2-

reverses of the same months of 191.V
the numerical reduction exceeds 33 per
cent., wnuo iroin me top mark of $?7l,-91S.0-

of the first nine months of m
the falling off In tho Indebtedness Is
nearly 55 per cent.

Tradlna-- on Iloaran Quiet.
Pants, Oct 1. Trading :wao quiet on

the Bourse Three per cent,
rentes 62 francs CO centimes for cash.Exchango on London 20 francs 7 cen-
times. Five per cent, loan 88 franc
30 centimes.

Wenlh of Aurutt
Gross
Net Inroine
surplus

Froni 1

Cross
Not
Surplus

EARNING STATEMENTS.

Pllbllo Utility.
I'ASTBttN STEAMSHIP.
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WIGGIN CLEARING

HOUSE CHAIRMAN

Succeeds Walter E. Frew ai
Head of Association's

Committee.

McGABItAH IS KEELECTKl)

Will Again Iio President ami

Thcodoro Hctzlcr Is
Secretary.

The New Tork Clearing House Assoc.
atlon, which held Its annual meeting
yesterday, reelected Gates W. McClarran,
president of tho Mechanics and Me'..-i-

National Bank, as president, and Theo.
doro Hetsler, president of the Fifth Ave.
nue Bank, as secretary. With the retire,
rrient of Walter E. Frew, president of ii,a
Corn Exchango .Bank, 2nd wa 1
Prosser, president of the Hankers Trust
Company, from the Clearing House rn.n.
mltteo, Albert II. Wlggln, chairman of
tho Chase National Bank, became chal-- .
man of tha committee, and James A,

Stlllman, chairman of the National Cliy
Bank, and Otto T. Bannard, chairman ot
the New 'York Trust Company, wer
added to the committee. William J rj".
pin was reappointed manager, and Clip .
ence K. Bacon, astitlant manager.

The Clearing Hons.? trans.ictlons f
tho year may bo tubulated as follor

5SH. i.v,--r
Exchanrer Jl74.SJ4.i:.ha lice ;.ci.t.
lialancra 17,:&.0:.il Itn- 5.107 ."
Total 151,;:.Jil,6S Deo.

The average dally transactions tv
as follows:

:t!S. Chanje
Kxchaniet ::.JST.:J Deo.lX.!b 5

Balances ;..sr.(01 in?.
Total ta.m.m Dec. t.r,;.. i

The total transactions for the elxt-flv- o

years since the organization of tha
Clearinghouse were $3,264,218,134,201,
made up as follows; $3,103,115,663.1
exchanges, and $161,102,465,319 Lwi.
ances.
Larrest exchanges on any one

day darter the year Uulj -
ISIS) fJ3.!1i..:.. ;l

Larrett bslscccs on any one day
durinr the year Not. si. :?:;. lC,n9:,n:j

Lartest transactions on any one
day durltur the tear rjulr 2.
181S1

Smallest exrhanres on any on
dsy durinr the year (Jan. r.
IMS)

Smallest balances 011 any ono
day during tho year (Jan. :i.
WIS)

Smallest transactions on any one
dsy doriDg lbe yesr (Jan. -- i.
191S1

l.Cli.tW.lf!

SiVIM.44' J

Si.!',j:i.."?
(Larrest dailr transactions an renr.i sv'k

ruary . 19:7:
Exchanrea , $;.J1.5 7k' 'llalancea IT.lT:.i- - a

Total SI.TtTw.j
Lararst balances, Nov. si, 1S17. S!4S,"M,:t:'S

The association Is composed of
twenty-eig- ht national banks, thlrtcc
State banks and. fifteen trust companies

REDISCOUNT RATES

FOR ACCEPTANCES

Federal Itcservo Bank Fixes
Schedule to Broaden Mar-

ket for Paper..

The Federal Reserve Bank rut Into ef.
feet yesterday a new attempt to

market for acceptances, announn-- e

the establishment for the first t'.rr.e t
special rediscount rates for barker?'
ceptonces. Maturities up to fifteen d.v 1

are being redlscounted at 4 per
maturities sixteen to sixty days, in ',:
slve. 4 littler rpnt.. nnrl ,n.ifl!rltlr. f .
one to ninety days, Inclusive, 4 '3 j
cent.

r4.!?

now

the

For a lonr time the reserve liur'.i l'.i
conducted onen market f.rtAr.it ;rini .n

bankers' acceptances. Last Sau!rd .'
reported $155,571 701 as the total of
cepiances oougnt. JianKer.', lioee
have hesitated to buy such ac. epta.
fearing that the reserve bark v g '
withdraw from th rtnmi ,iirl. a n "
time, leaving the banker with nAiert
could not be redlscounted and hampe't s,

him In his tfforts to stlmnlati tills r
of business. It is precisely thii r. n.;
tlon that needs to be corrected, nr.1 '

reservA bank 1a1Iav iUt the. in-
discount rates will verrr.lt banker'
aeai ireeiy in meEC nccepunets

While the rales announced ye.-'e---.

are fcllarhtlv nltniA tlm s,nn mi.b.f
the news that bankers' acccptanies In-bee- n

rendered more nearly liquid is er
jjrciru 10 stabilize me open

and to render nr,si,, ,

broader development.
The rediscount rates for banere" '

ceptances are either equal to or a ah'
below blmllar rdtes for trad" u '"
tances and commercial paper
all maturities up to and In ludir? t '
teen days the redldcount rate Is 1 r
cent. For maturities sixteen t.
clays Inrluslve the rediscount rate fee
iraue Hccepianco is t per cent, .it
the commercial paper or promissory r

per cent. .Six months, agrn'ii:'.-pape- r

commands 5 per cent. a u r''
count rate.

Heretofore local banks. In tne r
discount operations, have relied '

upon paper backed by United States
llltfttions. Lost Saturday the reer
bank's total of redisvountc and aliwas $6;,362.til5. of which JJG0 .?.

tla An. a no j ft 1

Government obligations and omy t.
u.iui wis uaeKeu c

DIVIDENDS.

Pto.--

Kf.'or.l. i

Alllar.ee r.eitty Co., Hje..Ocl 11 r
Tire Cu .

q, tl Oe 1 N
Jllller, Hoa E. JoaepU Zlcher- -

man
Tutllo tisrvles Corp. of

J.. IV Oct 1

Schleslnier-nedliiir- n Corpora t!nn
Ituth A. Wallace

Schneider. Harry People of ths
State of New Votk

Unltd llwys. A Kleo. Co.
(Baltimore), q. 10c. . .fi-- pt t

tfnlon Twist Drill Co . IS. .Ort. I t
Holly Buxar Corp., q 1. 1. O.'t. T N
Kajardo Sugar Co, StV. Oct 19 N

Gorham Co., pf, n. IHI.bept. :1 '

Atlantlo National Hank, q.
JH'i Oct 7 i

Ottumwa Hit. & IJilit. Co.
pf. q. Hit SPt. -

Wettern States Om A Elee.
trio ., pf, q, lt....i-r- t SO 0

EX DnmvND TABLE.

Today:
Distillers ftecurttles
I)MIIer Pecurlttcs extra

Tliurtday
1'nlted Verdo 5it. Mliiiiir
United Verdo Uxt. Jila.nf. extr.i.

Itlday
American Thermos llottle
Carbon Steal
Carbon rttrol extra
Cent. & Sn. Am. Tel & Tel
Colorado fuel & Iron
Ooloruclii fuel A Iron pf
Delaware. Ijck. Western It. 11.

Mt.ucn Telt. f. fmeltlnr (t .nef
I, ei. KineiMng A- Iter pf .

IVestlnglious.i Hlee. A Mfg

l'iportx rroiu "' 1 nrW.

Kxnorta from Nni Yorl.
Included! Wheat iS3 t6 bu
bbla.

bee'


